FOR THE FISCAL YEAR ENDED JANUARY 28, 1984 


PROGRESS REPORT 


It is 25 years since the 
original Oakridge Shopping 
Centre was built by the Com- 
pany at 41st Avenue and 
Cambie Sireet in Vancouver. 
The open-mall plaza 
represented the most 
advanced concept in 
shopping centre de- 
sign in 1959, and its 
sustained success Over 


the years has proven 
the validity and popu- 
larity of that concept 
as well as the intrinsic = , 
appeal of the Woodward’sname. _ office/commercial/professional merchandise especially selecte 
The exciting new Oakridge _ accommodation, restaurantsand for the unique Oakridge trade ~ 
cinemas will add new area, the Woodward's store will 
dimensions of activity be one of the most exciting retail 
and interest; a day environments in Vancouver, 
care cenire for child- Aseparate new Woodward's 
renandacommunity Food Floor of 63,41] square feet 
centre with library and will carry fine foods from. ie 
auditorium will serve the world. 
area residents. Oakridge Centre is the oni 
Woodward's depart- complexofitskindwithinthe _ 
ment store and food > limits of the City of Vancouver. _ z 
: floor will be dramatic- This dramatic expansion pro- 
ally changed. The department gram does full justice to its loca- 
store will occupy three floors total- tion, promising a total shopping — 
ling 248,832 square feet. Using experience and the multi-use © 
the latest in merchandis- versatility of a true 
Centre, many components ing techniques town centre. 
of which will be completed and with 


in 1984, marks more than 
the passage of time. It also 
dramatizes the Company's 
philosophy that an urban 
space ofthis calibre and 
character should be a 
multi-use, people-oriented 
community facility as well 
as a shopping centre of out- 
standing quality. 

The 28.3-acre site will be- 
come, in effect, a regional 
town centre fully integrated 
into the surrounding com- 
munity. It will be linked by 
enclosed, climate-con- 
trolled pedestrian malls 
and there will be over 
3,300 parking spaces 
available on site. In ad- 
dition to the Woodward's 
department store and 
food floor, over 140 com- 
mercial retail/service 
tenants will be on site, 

An urban park will 
grace one entrance; an 
apartment tower for senior ~ | 
citizens will take shape on ry 
land donated by Woodward's; it 
an apartment complex, a 


- FOR THE FISCAL YEAR ENDED JANUARY 28, 1984 


This Annual Report is a 
review of your Company's 
activities for the year ended 
January 28, 1984. 

The modest earnings 
achieved reflect the de- 
pressed state of the Western 
Canadian economy. The 
labour unrest in British 
Columbia during 1983 and 
the disruption of business at 
the Oakridge Shopping 
Centre due to the redevelop- 
ment also had negative 
effects on the year's results. 

The Company's deter- 
mined cost control measures 
and aggressive merchandis- 
ing programs coniributed 
significantly to the year’s 
resulis and will be main- 
tained in the years ahead. 
However, we have not lost 
sight of the long-term need to 
position and prepare our- 
selves for ithe inevitable eco- 
nomic upswing. Consequent- 
ly, growth projects such as the 
Oakridge redevelopment, 
and the computer update 

program were advanced in 
the expeciation of substantial 
future benefits. 


FINANCIAL 


Toial operating revenue 
forthe year was 
$1120,015,895, an increase of 
14% over the previous year’s 
toial of $1104128,417 

The Company’s operations 
generated earnings before 
extraordinary items of 
$4,835,888 or 33 cents per 
share, compared to the pre- 
vious year of $8,435,968 or 57 
cenis per share. There are no 
extraordinary items to report 
for the year; in the previous 
year, after inclusion of an 
extraordinary item of 
$514,254 the Company 
achieved net earnings of 
$8,950,222 or 60 cents per 
share. 

The debt service require- 
ment of the Distribution 
Centre at New Westminster 
did have a negative impact 
on earnings. The substantial 
cost-saving benefits of this 
facility will have a positive 
effect in the years ahead. 

Working capital at year- 
end decreased from 
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$163,851,308 to $152,351,294 
and the ratio of current assets 
to current liabilities stood at 
2.21 to 1 compared to 2.77 to 
1 for the previous year, 

Total funds provided from 
operations increased from 
$18,569,443 to $19,571,970. 
Capital expenditures for 
properties, fixtures and 
equipment amounted to 
$55,060,344, up from the 
previous year’s total of 
$40,353,473. Approximately 
$30,600,000 of the current 
year’s expenditures was 
spent on the Oakridge re- 
development project. Interim 
financing for Oakridge has 
been arranged with a 
Canadian chartered bank in 
the form of a floating rate 
10-year term loan to a maxi- 
mum amount of $90,000,000. 

Subsequent to the year- 
end, Lansdowne Park Shop- 
ping Cenire Limited, in which 
the Company holds an 80% 
interest, sold its property, fix- 
tures and equipment. The 
Company's share of the net 
gain from this sale was 
approximately $23,500,000 
after income taxes and will 
be reported as extraordinary 
earnings in the year ending 
January 26, 1985, 
Woodward's will continue to 
occupy its retail premises in 
the Shopping Centre through 
along-term lease and will 
Temdin as manager of the 
Centre under contract to the 
new owners, 


DIVIDENDS AND SHARE 
REDEMPTIONS 


The Directors declared the 
following dividends payable 
May 31, 1984 to shareholders 
of record at the close of 
business on April 27, 1984: 

(1) To Class A Shareholders 
— on the outstanding Class A 
Shares, a cash dividend of 10 
cents per share and a stock 
dividend consisting of Class A 
Shares equivalent to 20 cents 
per share; (2) To Class B 
Shareholders — on the 
outstanding Class B Shares, a 
stock dividend consisting of 
one fully paid Class E Share 
having a paid up capital of 
10 cents per share, and a 


stock dividend consisting of 
Class A Shares equivalent to 
20 cents per share; and 

(3) To Class C Shareholders 
— on the outstanding Class C 
Shares, a stock dividend 
consisting of three-tenths of 
one fully paid Class E Share 
having a paid up capital of 
10 cents per share, and a 
stock dividend consisting of 
Class A Shares equivalent to 
20 cents per share, 

The Class A Shares issued 
as a stock dividend on the 
Class A, Class B and Class C 
Shares will be treated as fully 
paid in the amount of $13.50 
per share. No fractional Class 
A Shares will be issued and in 
lieu thereof shareholders will 
receive any balance of the 
dividend to which they are 
entitled in cash. 

In addition, the Company 
will redeem 200,698 Class D 
Shares (which will be equiv- 
alent to 7 cents per Class C 
Share, and which will 
redeem all presently out- 
standing Class D Shares) on 
May 31, 1984 and all the out- 
standing Class E Shares on 
June 1, 1984. 


MERCHANDISING 
PROGRAMS 


During the year, renewed 
emphasis was given to 
purchasing merchandise 
which meets contemporary 
consumer buying trends and 
displaying that merchandise 
in an innovative and exciting 
store environment. In the 
coming year, consumer re- 
search and competitive 
analysis will play a major 
role in ensuring that Wood- 
ward's remains closely in 
touch with consumer 
expectations. 

Food operations continued 
to face the combined in- 
fluences of an uncertain 
economy, the continued 
growth of discount and bulk 
food stores, and very com- 
petitive pricing, Programs, 
such as expanded shopping 
hours at selected food floors, 
are in place to protect the 
Company's share of market 
and provide growth 
opportunities, 


ACTIVITIES IN BRIEF 

Activities included a 
number of projects and pro- 
grams designed to increase 
the Company's competitive- 
ness and efficiency, both ona 
short-term and long-term 
basis. 

The redevelopment of 
Oakridge Shopping Centre 
continued on schedule, All 
the retail, commercial rental 
units, and the community 
centre should be completed 
by the Fall of 1984, Other 
major elements, including 
the office tower and apart- 
ment complex, will be oper- 
ational in early 1985. 

One of the new retail 
attractions at Oakridge 
Centre will be a full-service 
Abercrombie & Fitch store. 
Woodward's purchased the 
Canadian licensing rights to 
this internationally famous 
name, which has been 
synonymous with high 
quality sporting goods and 
other fine merchandise since 
1892. Given the degree of 
public acceptance we 
confidently anticipate, 
similar stores will be opened 
across Canada in the future. 

Zoning approval was also 
received during the year for 
the development of a new 
shopping centre in Surrey, 
British Columbia, which will 
include mixed-use facilities. 
With this approval and other 
projects now in the prelimi- 
nary planning stages, the 
Company will be positioned 
to take advantage of future 
growth in its trade areas. 

An important internal mile- 
stone was achieved with the 
installation of a new main- 
frame IBM 3083 computer as 
part of a five year, long 
range plan for information 
systems. This state-of-the-art 
equipment has effectively 
doubled our previous data 
processing capacity, pro- 
viding the necessary re- 
sources to upgrade the Com- 
pany’s information systems, 

Arrangements were made 
to accept American Express 
credit cards in the depart- 
ment store operations this 


year. This internationally 
recognized credit facility 
gives us access to a broader 
customer base, 

A voluntary leave of 
absence program, called 
‘Take-A-Break”, was 
introduced as a measure to 
keep salary costs inline. The 
Company saved a significant 
number of full-time wage 
dollars through this program 
while the employees enjoyed 
additional time off to spend 
with their families and in lei- 
sure activities. The program 
will be continued in the 
coming year. 


ECONOMIC OUTLOOK 


The start of an economic 
recovery was evident during 
1983. However, recent eco- 
nomic indicators are giving 
mixed messages as to the 
strength or duration of the re- 
covery, The British Columbia 
and Alberta economies in 
general are expected to 
perform below the Canadian 
level in 1984, 

Given labour stability, 
British Columbia should wit- 
ness a return to more normal 
levels of output in the lumber, 
pulp and paper, and mining 
industries, A moderate 
increase in real disposable 
income may be achieved in 
British Columbia in 1984. 

Alberia is less fortunately 
positioned. With a moderate 
recovery in the energy sector, 
the construction, manufac- 
turing and commercial 
service industries can be 
expected to recover some, 
but not all, of their drastic out- 
put losses of 1983. 


BOARD RETIREMENT 


Mr. Stanley Milner, who 
has been a member of your 
Board of Directors since April 
8, 1976 chose, for personal 
reasons, not to stand for 
re-election, 

This decision was accepted 
with regret, for Mr. Milner 
brought to your Company’s 
affairs a high level of busi- 
ness acumen and a keen in- 
sight into the problems and 
opportunities which face us 
in a rapidly changing world, 


On your behalf we extend 
to Mr. Milner our appreci- 
ation and best wishes, — 


EXECUTIVE APPOINTMENT 


Mr. W.J.D. Woodward was 
appointed Vice President, 
Special Projects, effective 
October 24, 1983. Among his 
responsibilities are the new 
Abercrombie & Fitch venture 
and the Oakridge Centre re- 
development. Prior to his 
appointment, Mr. Woodward 
was Merchandise Manager, 
Men’‘s Wear and Shoes, 


ACKNOWLEDGEMENTS 


Modern technology in 
design and production is 
continually narrowing the 
qualitative differences that 
separate one competitive 
product from another. With 
this trend towards greater 
product uniformity, the factor 
which distinguishes the 
successful retailer from the 
unsuccessful is the value 
added by the people associ- 
ated with the retailer, 

We are fortunate. Our 
employees, whatever re- 
sponsibilities they hold, have 
continued to display the 
commitment to the Company 
and the customers that 
makes Woodward's unique. 
Their efforts, particularly in 
the current economic 
climate, should be gratefully 
acknowledged, On your 
behalf, we extend to each of 
them our sincere apprecia- 
tion, and to our customers, 
our gratitude for their con- 
tinuing loyalty. 
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FISCAL YEAR ENDED 
January 28, _ January 29, % Increase 
1984.25 1983 (Decrease) 
$1,120,015,895 $1,104,128,417 1.44 
§ 4,835,888 $ 8,435,968 (42.68) 
$ .33 SG ree (42.11) 
$ 4,835,888 SS 38,950,222 
§ .33 S .60 
$ 60 S 59 1.69 


$ 152,351,294 
§ 191,012,336 
$12.84 
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Vancouver, British Columbia. ‘Vancouver, British Columbia. 
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WOODWARD STORES LIMITED DELOITTE HASKINS & SELLS 
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MONTREAL TRUST COMPANY Vancouver, British Columbia. 


Toronto, Ontario; Montreal, 
Quebec; Edmonton, Alberta. 


$ 163,851,308 (7.02) 
§ 189,132517 99 
$12.71 1,02 


ANNUAL 
GENERAL MEETING 


10:30: a.m. Monday, May 28, 1984 
Lansdowne Auditorium, 
Lansdowne Park Shopping Centre, 
5300 No. 3 Road 

Richmond, B.C. 
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FISCAL YEAR ENDED 
January 28, January 29, 
1984 3 1983 
OPERATING REVENUE: ey 
Sales including service ChargeS 0.6. e eee Ue Bini Fiche ein Mata -.. $1,103,876,333 .~ $1,087,926,017 
Rental revenue and’ other IncOMe 7 8 ln eu ee Fee ES ar ren ah 16,139,562 et 6,202,400 
Total operating revenue ..... 06. eee oa Meee SR SIR Card _1,120,015,895 "L104 [28-ATh 
COSTS AND EXPENSES: ; et ese 
Cost of merchandise sold and all other expenses 
except those listed hereunder. .........0.105, BBO BUSES Rae Oke 828,725,624 815,508,276 
Selling, general and administrative ..........¢.6...50% Where eh eee ake 243,951,674 237 O3O;2L4 
Proiitsharing.and retirement funds). 820.. eos Pevles ohne Ra lborg ea aah TR 5,743,901 10,639,235. 
Depreciation anc:amortization 4. Sa Oey Malwa ees : 14,802,573 12,580,946 <= 
Inierest‘on long-term Geb 0s fil yn co Re aed ae eat ea es 21,543,054 17,273,338 ~~ 
Interest on capital lease obligations. ..........4 Saree Gune 'g a eee a 981,226 Pas 1 O02 754 ; 
Other Pisresk yikes eh kee 5 Noses aR Wie: ear AES ase wie Bc oe a 1,849,658 3,163,550 3 
TOIARCOSIS ANG EXPENSES tei ek. hee rege RIS Sea ye Raa ac -1,117,597,710 1,097;720,323, «<4 
OPERATING EARNINGS! 43.34 Gace ea or et hn RAO eget eee 2,418,185 6408,094 
Share of net earnings of corporate jointventures 2.20... i er ees 1,182,703 1,005,874 — ce 
EARNINGS BEFORE INCOME TAXES AND EXTRAORDINARY ITEM ........... 3,600,888 7,413,968 id eS : 
Recovery of income taxes (Note.7) 143 52a Wie le ee? Poe ie a es 1,235,000 1,022,000 - 
EARNINGS BEFORE EXTRAORDINARY ITEM ........ 05 OM Gh aera ues poe 4,835,888 8,435,968 a 
EXTRAORDINARY ITEM: . wo 
Gain on disposal of properties, fixtures and “a 
equipment (net of income taxes of $155,000) ...........45. PEA ates oO) : —_ 514,254... 
NET EARNINGS. ves eh ads BOR Sa ce I a i es eee, Be es age ee $ 4,835,888 $ 8,950,222 : 
NET EARNINGS PER SHARE (NOTE 8): ; 7 : sees 2 
Earnings before extraordinaryitem............. ce ant Re gator : $ 33 eters 
Extraordinary Theis ngs ete ye lacs Wats pee eae ees bie By Ace — 03" 2. 
Nehé@armings 2.226 es a ee ee te ae Behar eh oO § 33 § 60° 
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FISCAL YEAR ENDED 


January 28, January 29, 
. 1984 19832 3 
RETAINED EARNINGS, BEGINNING OF YEAR «0.00.0... cece vee etes ete eves —$148,210,645 ‘ $146527,014 9 28 
NGLCGIAINGS 0 ripe iii tan a tls Porn ents on aoe PRIS As ih oe eA O35. BES: So 8,950,222 77s 
. 153,046,533 155,A77:23865"" 9 
Deduct dividends paid (including stock dividends — Note 6(c)) on: ; Aas 
Class A Shares HG. oie cd ch aeriee tes aie y s saeee Pa ae Ee he A ar 6,222,541 5,983,910 Av @ 
Class Bshares ...... BE A ine gual ctw NAC oh Se cas GR Pe teeter 9 be gel 793,171 187930: "ae 
Gidss © Sheres on oe ee SES ee Ms. inte Cele ct ee he pees 1,146,845 “BAGS to ae 
8,162,557 7,266,591 3 
REIAINED RARNINGS- END OP VE AR st tk ee ee aera ee tg . $144,883,976 S 148.2 10,645 ie a 


he | Consolidated Statement of Changes in Financial Position 


FUNDS PROVIDED FROM: — | | oes 
~. Earnings. before extraordinary HOM fects ou Toe eer (Cee 


FISCAL YEAR ENDED 
January 28, . January 29, 
1984 =. = 1983 


-$ 4,835,888 


$ 8,435,968 


: ~~ Dividends from corporate joint ventures ......... ve ih em in cs Sees 900,000 1,278,000 
~. Add (deduct) items not affecting working capital: ae, 
Depreciation and amortization ......0.5...5.. eh eee es 14,802,573 12,580,946 
~ Deferred income taxes. 2... eben Me pii oeeap pie a Soh Cee ee tl (445,400) (3,190,000) 
- Share of net earnings of st ripen ea joint VENUES oi Sie Lae teaas (1,182,703) ~ ~ (1,005,874) 

_ Other ete ie ee eee toe eae Saas 661,612 470,403 

"s Total funds orapided from operations Se ee ee A Ee 19,571,970 18,569,443 
Disposals of properties, fixtures and SOUIPICHT sei yd cg cea Be ya 791,558 1,067,084 

Oy Geeiteore reales oak) oy eae hes Bye ee puch Ras 3,556,100 4,179,965 
MwvestMents | Kicker SS Ruki aa ae roast Wik oat cea ee Meee FOR, Ua 600,610 287,500 

Long- ISMN CeO ce ee es Os Ted CA Rake, Yahya a 31,623,183 52,640,000 
Total funds PISS ut Bap GOS Se Ue ie Sin Ee ree 56,143,421 76,743,992. 

"FUNDS APPLIED TO: ae 
Properties, fixtures and equipment ir ha ey ok Se ce 2 ae hea: 55,060,344 40'353,473 
Investments... 3. Rr er eg MRC ator ce To ace bee Aa ie ohiase rere : 1,500 160,012 
Long-term debt and capital lease obilogion: Seat Niy «aah Cee Es ae Ghee ae 9,317,547 6,135,688 
Redemption OUCH) SRCTSS Sie Ca eatcd Se ee oie a OR ee he I 573,424 1,146,846 
- Cash dividends (including redemption of Class E ORO ae : 

- shares issued as ae eeeaeas) ees OEY CAN eats > ee Eaeity Pe 2,382,645 4,578,793 

+ ther assets, (artis ec ace Bey MOD et te et Oud ee ee 307,975 464,193 

o FOlen dans pple ec ings ee ea ee PAS ia | 67,643,435 52,839,005 

~ (DECREASE) INCREASE IN WORKING CAPITAL .... 00... 000005 fo See tae (11,500,014) 23,904,987 

: WORKING CAPITAL, BEGINNING BE YEAR CN fasts nas See LORS irene 163,851,308 139,946,321 
oe WORKING CAPITAL, END OPXEAR ose Leip ha CNG Gk oo Fm tine ee) $152,351,294 5163,851,308 


— Report to the Shareholders 


We have examined the consolidated balance sheet of Woodward Stores Limited as at January 28, 1984 and the 
consolidated statements of earnings, retained earnings and changes in financial position for the fiscal year then 

ended. Our examination-was made in accordance with generally accepted auditing standards, and accordingly 
- included such tests and other procedures as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of the Company as at 
January 28, 1984 and the results of its operations and the changes in its financial position for the fiscal year thenended 
-. In accordance with generally. oeCoe accounting principles: ‘applied on a basis. consistent with that of the 
~ preceding fiscal year. - 


DELOITTE HASKINS & SELLS 
Chartered Accountants 


Vancouver, British Columbia 
April 10, 1984 
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ASSETS 


~ CURRENT ASSETS: 
COSI as 3 Res apts BPRS A Pe Sti oie iSkin aka» « ose Meena eR at ey fee eaten Ta 
Marketable securities — at cost 
(market value: 1984 — $9,222,000; 1983 — ~ $7433, oe 
Accounts receivable 
Current portion of secured echnblbs 
Merchandise inventories 
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INVESTMENTS (Note 3) 


PROPERTIES, FIXTURES AND EQUIPMENT (Notes 11(e) and 12(b)): 
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Buildings and improvements 
Fixtures and equipment 
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ASSETS UNDER CAPITAL LEASES — at cost less accumulated 
amortization of $2,444,334 in 1984; $1,874,072 in 1983 ......20.0 00065 SOs 


OTHER ASSETS 


SU et Mi a On Wt TB fe ee Ds Sl a Va 1 Ie Ves RT See PT a ve PT Vo) Pa Vay (ie ae Shere Poa er ae OT 
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January 28, 


1984 


$ 3,829,343 


1,443,519 
94,391,666 
256,000 
173,284,751 


1,922,494 
2,933,204 
278,060,977 
5,336,995 


1,935,052 


56,676,084 
159,040,993 


150,500,595 


366,217,672 


104,692,767 
261,524,905 


AS AT 


8,449,470 ~ 


» 3,273,323 


$558,580,722 


January 29, 


1983. 


So 3:942, 354 


1,455, 16972 


88,574,260 
4,054,000 
154,762,931 


_ 3,520,602 
256,309,336 


8,893,095 


12 051 ASO. 


53,576,921 
128,482,228 


130,870,225. 


312,929,374 - 


91,300,635 | 
221,628,739 


9,019,732 


3,884,207. 


$501,986,568 
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"LIABILITIES AND SHAREHOLDERS’ EQUITY 


CURRENT LIABILITIES: 
- Bank and other short-term indebtedness 


Current portion of long- Aer debt and 


peapital lease Obligations ie ack SA Se SEN, EEN A 
Notes payable to acorporate joint venture .............. wad 
Total current liabilities ......... Paleo en eae pales ig 

HONG TERM DEBT (Nol64) oA elictn Gosek Bee as 
CAPITAL PEASE OBLIGATIONS (NOEG) eo Ne ei 5s pee Fee och 
» DEFERRED GAIN ON SALE OF CERTAIN PROPERTY (Note 1(h)) 
DEFERRED TIC ODAB TPS hee aay Ie da wy oh inn See snes ela bea ee a 


MINORITY INTEREST ...... 2... Bo Se Nat pe oy ee a 


SHAREHOLDERS’ EQUITY: 


pliare-ccpiGl (NOISE) <4 faite CA AS a ON SL Pe 


_ Contributed surplus (no transactions during the 


 aiSCOlVedr) /43.<. OE Arcee Salen bn ee ONAN, ig wad 2 ee 


_ Unrealized gains on sales of certain properties 
to corporate joint ventures (no transactions 


eC te TSC VOOR) 58) Aa, gy iey Bin sos conic F pain MSs 
Retained COGINiNGS si in. eae eee fa bias nae Sy ie eee 


Total shareholders’ bouity PHT aRL cones hohe eke ee 


_ APPROVED BY THE BOARD: 
C.NW. Woodward, Director 


M. Gandossi, Director 


¥ 


OAL iad Fag Ven a Nem Ba bs Tee ee Re bia YO aes YR Ye OA 


‘Accounts payable and accrued liabilities 0.000000... 
ie INCOR YS 1AKOS) 6 ob de race Pinatas ioe ae ee se, Me 


January 28, 
1984 


§ 41,103,029 
78,591,592 


- 2,460,062 


3,555,000 


125,709,683 
218,687,589 


8,742,737 


. 8,904,086 


5,467,500 


96,791 


40,064,608 


4,595,953 


1,467,799 
144,883,976 


191,012,336 


$558 580,722 


AS AT 


January 29, 


_1983 


$ 9,038,159 
79,057,995 
453,846 


2,408,028 


1,500,000 
92,458,028 


195,901,015 
9,223,675 
9,307,034 
9,912,900 


91,399 


34,858,120 


4,595,953 


_ 1,467,799 


148,210,645 
189,132,517 


$501,986,568 


Notes to the Consolidated Financial Statements, cae 28, 1984 


1. SIGNIFICANT ACCOUNTING POLICIES: 
(a) Principles of Consolidation and Basis of Presentation: 


The consolidated financial statements include the accounts of ne Company and its subsidiaries, all of which are wholly- 


owned except Lansdowne Park Shopping Centre Limited which is 80% owned, as follows: 


Woodward Stores (British Columbia) Limited Britalta Wholesale Drugs Limited 
Woodward's Furniture Fair Limited ae: _. Del-Pak Foods, Limited 

Abercrombie & Fitch Co, (Canada) Inc. Rice ~ Locarno Investments Limited 

Woodward Acceptance Company Limited ces ay Provincial Construction Company Limited’. 
Woodward Realty Limited Thirty-one Purchasing Service Limited 
Lansdowne Park Shopping Centre Limited Deli Farm Food Processors Limited 
Lethbridge Centre Limited Woodward Stores (London) Limited _ 


The Company simplified its corporate. structure se the current fiscal year by amalgamating Woodward ee: 
(Alberta) Limited with Woodward Stores (British Columbia) Limited, . ; 
The Company. also owns 60% of the issued shares of Southgate Shopping Centre Limited. However Baseary all major 
decisions of that company require joint approval by the Company-and the 40% shareholder, the Spay does not have - 
effective control. Accordingly, its accounts-have not been consolidated. 


(b) Accounts Receivable: 


In accordance with recognized industry practice,” accounts fécehable include certain instalthent accounts ot when a AR 


portion will not become due.within one year. 
(c) Merchandise Inventories: 


The basis of valuation of merchandise, at the lower of cost and net realizable value, is determined Aaa sais oy use or the 


retail method of accounting generally used within the at ie 
(d) Investments: 


The Company's investments in Southgate Shopping Centre Limited and in three other companies where the Company's” i ; 


equity interest exceeds 20%, are accounted for on the equity method of accounting as corporate joint ventures, On this — 
basis, the Company's share of earnings and losses of these companies is included in earnings and the Company’s 
investments therein adjusted by a like arnount. Dividends received from these Companicy are credited to the Nesey 
accounts. 
The Company's investments in other companies where its equity interest is less than 20%, are accounied for on the cost. 
method. On this basis; dividends are included in page when received. 
(e) Lease Obligations: 
Leases transferring substantially all of the benefits and risks incident to ownership of property (‘capital iauses’ ) Gres 
accounted for as'the acquisition of assets financed by long-term liabilities. All other leases are accounted for as QRerann gee 
leases” whereby rentals are charged ager earnings. 
(f) Capitalization of Costs: 
Itis the Company's practice to capitalize carrying costs Cinteiest and property taxes) onland held for future development to 
the extent that the carrying value does not exceed the estimated net realizable value and on land and ‘buildings during | 


development and construction. Such carrying cosis capitalized during the current fiscal year were SI, 811,238; ( 1983 tei : fe 


$5,789,573). 
(g) Depreciation-and Amortization: 


The Company provides depreciation on properties, fixtures and equipment ane amortization: of Srsals uniter capital . 


leases (other than on the buildings in four centres) principally on the straight-line basis at rates sufficient to write off the cost 
of the various classes over their estimated useful lives or lease terms. These annual rates, for the major asset classes, are 
2'% of cost-on buildings, 3% of cost on parking improvements and 10% of cost on fixtures‘and equipment. 


ep Kage 


For the buildings in four centres, the Company provides depreciation and amortization on the sinking fund method: Beets, red 


this method the depreciation and amortization charged against earnings is an amount which increases annually and: 
comprises a pre-determined fixed sum plus 5% compound interest, which logespet will fully depiecigie the e hulging eae 
over a 40 year period or the lease terms. 


(h) Deferred Gain on Sale of Certain Property: 


The gain on sale of certain property which has been leased back, has been deferred and is being amortized to earnings. as - Shed 


an adjustment of rent expense over the term of the lease. ... 


(i) Store Pre-opening Expenses: 
These expenses are charged ogainst earnings as ineupeen 
(j) Fiscal Year End: 


The fiscal year end of the Company and certain subsidiaries is the last Saturday in January of each yous, and: for the ~ Gen 


remaining subsidiaries is January 31 of each year. 


"| 2:SECURED RECEIVABLES: 


Mortgages and agreements receivable See 


from disposals of property and equipment ......./.... 2 nae ng 


eal Loans under Share Purchase Plan 


BRL BREN SAON WRITE Ws 0G) wage a” ae ea eB! GUN Bee GAC eS, Bae 


Ura le Yel fay We Wat fe. Ja nat eS Tad as 


Hes tec 4 ra Pere hq We WA ee 


January 28, 
1984 


§ 512,000 


 §,080,995 


5,592,995. 


256,000 


$ 5,336,995 


January 29, 
1983 


$ 7,738,000 


12,947,095 
4,054,000 


$8,893,095 


‘The eugage: and Garconieaté iacelvoble bow interest at 12:0% at January 28, 1984 and mature on various dates to February 
Gen 28, 1986. The loans under the Share nose Plan are receivable from officers ofthe pany. are interest-free and mature in 
eo OT : 
Maturities of, mortgages and agreements receivable during fatare fiscal years are as Uoliowe: Lee — §256,000; 1986 — $128, 000; 
and 1987 — $128,000. 


Bat as Under certain conditions, the secured receivables may be repaid prior to. maturity 


13; INVESTMENTS: Equity — January 28, January 29, 
Pay Interest 1984 1983 
Se eorconte. joint ventures: : | A ess 
- Southgate Shopping Centre Limited es, eS pe eee TES ee 60% $ 58,822 $ - 107,260 
- Project 200 Properties Limited 3) Her oe BER te Ne aa ee ee Beats 25% 10,346. 1Q3753 
aProject 200 Investhents Lima’ 452. nth eek ene Oe fe wae - 23% 415,461 808,473 
The Edmonton Centre Limited ...... rns Eases ub ies Gn to ikem CLUE UA Nees 30% 689,501 564,05 1 
ee es Fe iti Eee He hes PI See eg Oa agra cae eg Oe ee eae ree 760,922 760,922 
$1,935,052 $2,251,459 
4. LONG-TERM DEBT. January 28, January 29, 
Aa ey Cems aber ge Maturity 1984' 1983 
~ Woodward Stores Limited: 
5%4% Sinking Fund Debentures 1965 series with annual 
sinking fund requirements on June 15 of $500,000 ............, Pek ae ~ June 15,1985 $ 2,499,000. S - 2,803,000 
6%4% Sinking Fund Debentures 1969 Series with annual ai 
sinking fund requirements on Séptember | of $10,000 ....0..0 00.045 September 1], 1989 157,000 164,000 
- 8%% Sinking Fund Debentures 1973 Series with annual ’ : 
sinking fund requirements on July 15 of $600,000 in 1984, 
- $700,000 in each of the years 1985 to 1988 inclusive, and ee 
$800,000 in each of the years 1989 to 1992 inclusive 20... cs. c ep, July 15, 1993 9,397,000 11,194,000 
“4%. Sinking Fund Debentures 1974 Series with annual . 
_ sinking fund requirements on October 15 of $800,000 in 
1984 and $1,000,000 in each of the years 1985 ; 
DAO OOS TSIVe Fe Eh Re St eae Fore October 15,1994 | 12,494,000 14,536,000 
10%% Sinking Fund Debentures 1976 Series with annual _ DRY 
sinking fund requirements:on June 15 of $800,000 in each 
of the years 1984 to 1986 inclusive, and $1,000,000 in each ; : 
OE ME 7SOTS, 198740 199S INCISIVE Re. OE he Na June 15, 1996 15,660,000 17,040,000 
97% Sinking Fund: Debentures 1977 Series with annual : 
sinking fund requirements on August 1 of $800,000 in each 
- of the years 1984 to .1987.inclusive, and’$1,000,000 in each 
-of- the years: 1988-10, 1996 inclusive cn. oo I ses! so MI -August 1; 1997 17,611,000 19,002,000 
~17% Debentures 1982 Series due on maturity ........ AG, i. ale ee April. 1, 1987 25,000,000 25,000,000 
Woodward Realty Limited: are 
Bank term loans with interest and security as described 
hereunder on: : 
Regional warehouse and distribution centre ...., an al aes alia January 26, 1986 50,000,000 49,081,000 
TIOOD PING Genre SXDUNSION 7.) Ya sen ema PS LoS, a SOE yeaa ee December 1, 1993 30,704,184 - —- 
Mortgages dnd agreements payable on. properties with 
varying annual instalments including interest at a Various to : 
- weighted average rate of 121%. at January 28, 1984 ..... See tes January 1; 1999 7,586,164 8,734,155 
Lethbridge Centre Limited: ae 
9%4% First Morigage Bond Pane in semi-annual 
~~“ instalments of $629,557 including interest with a balance «=... pee 
DO OOo QUE OL THOLUPNY es. oi ie Sf NCO NPN ai oe January -1, 2006 11,599,345 11,718,724 
Lansdowne Park Shopping Centre Limited: 
104%% First Mortgage Bonds Series A payable in semi- 
annual instalments of $1128,253 including interest with a 
balance of $9,341,059 due-on maturity oi Se tae NOVember 4, 1997 18,874,346 19,195,255 
104%: First Mortgage Bonds Series B payable in semi- 
-annual instalments of $1,150,264 including interest with a 
‘balance of $9,492,160 due on maturity Pee Rey ce Gale t oyrel lan eta aegis November 1, 1997. __ 19,084,674 . 19,404,252 
aie 220,666,713 197,872,386 
Less caret portion included in current liabilities PR ae gE a 1,979,124 1,971,371 
: fs $218 687,589 $195,901,015 


Notes to the Consolidated Financial Statements, Continued 


All Debentures of the Company rank equally and are secured equally and rateably, except for sinking funds pertaining to the 
respective issues, by floating charges upon the undertakings and all property and assets, present and farute, of the Company 
and certain designated subsidiaries. 
The Trust Indentures, pursuant to which the Debentures Ot the Company have been issued, contain restrictive covenants ; 
concerning the payment of dividends. At January 28, 1984, the consolidated net current assets were approximately 
$134,000,000 in excess of the requirement under the most restrictive of such covenants, and the consolidated retained earnings . 
free of restrictions were approximately $21,000,000. 

The bank term loan of Woodward Realty Limited on its regional warehouse and distribution centre. bears interest at a rate 
based on bank prime rate or, at the option of the subsidiary company, ata rate based on Banker’s Acceptances and is secured 
by a floating charge on the assets of the centre. The interest rate on this loan at January 28, 1984 was 10.7%, 

The bank term loan of Woodward Realty Limited for expansion of the Oakridge Shopping Centre bears interest at a rate based 
on bank prime rate or, at the option of the subsidiary company, at rates based on Banker’s Acceptances or bank cost of funds 
and issecured by a mortgage on the centre, an assignment of leases and certain other agreements related to the operation of « 
the centre, and a floating charge on all other assets of the centre. The interest rate on thisloan at January 28, 1984 was 11.0%. The 
outstanding amount of $30,704,184 at January 28, 1984 includes accrued holdbacks and construction payables aggregating 
$8,004,184 with respect to the expansion, which will be paid out of the balance of the bank term loan facility. ; 
The 9%4% First Mortgage Bond of Lethbridge Centre Limited is secured by a mortgage on the Lethbridge Centre and by an ~ 
assignment of certain leases and other agreements related to the operation of the centre. 

The 10'%% First Mortgage Bonds Series A and the 10'4% First Mortgage Bonds Series B of Lansdowne Park Shopping Centre _ 
Limited are secured by a mortgage on the Lansdowne Park Shopping Centre-and of all leases, and by an assignment of rents. » 
Maturities and sinking fund requirements during the next five fiscal years (net of debentures purchased in advance of such 
requirements of $7340,000 at January 28, 1984) are as follows: 


1985 — $1,979,000; 1986 — $55/999,000; 1987 — $4,797,000; 1988 — $30,253,000; and 1989 — $5,785,000. 


5. CAPITAL LEASE OBLIGATIONS: 


Certain of the Company's leases with respect to premises and fixtures and equipment are classified as capital leases, which - 
mature during the fiscal years 1990 and 2040. Future minimum lease payments under these capital leases are as follows: 


~ January 28, January 29, 
1984 1983 

Fiscal years ending in: 7 

1984 45 45 RS URL ANTRAL Raa Verein nya ah ee Bao Hina eC Cer Daren coied Bu Fa eer Rachel Dae ue $ 1,421,412 

iodo re apts Mee hee MRD ERIS EAL ME? ce ae Oy APR ERM aL S(T gol Te Sah Daan de een ae 1,421,412 L420 4)2°.° 

LOB Oia! ces dena teh te eRe ot ons DE ey Te NT Veh nc STE eae aad retour eR Tete) ke vac aun ee 1,421,412 FA42,412 

I) SY AAS ae eee ae GRIN GRC Me SOS WR REE y RON A NS WAPOA IRT AR PNR 2a We BNE 1,421,412. © 1,421,412 

VOB Bie cee Sn eit ated fee a: pel Ey Gi fs MUL ee ind ei a, Cpe Ne NOR eRe Denys aS Maas eres 1,421,412 1,421,412 

gehol RAAT Seam ree wy ERP MOK CRE Pen Cm Mar mRPMNm TS Shy 4 8 tar Uae ER edn Re Ses a Util pee Ln 1,421,412 1,421,412 

TREPE ORE Zoe ae ea tg OR Ei ah Fs AE ES alos Se a a oat fe (eee aes et eee ee, 25,495,308 25,495,308 
Total minimum lease payments... a ee PR, Gas 32,602,368 34,023,780 
Less amount representing imputed interest averaging Trias 

IO.2H GE IGNNOLY, ZO IBC ei RO ages Reng. oes Cease OSE He nee ee at ec en aN uaa be 23,378,693. 24,363,448 
Present value of net minimum lease DAYMO nS os ieee eee arab a, Panes een OSB a ere ere 9,223,675 9,660,332 
Less current portion included in currentdiabilities 2c. 55 tes dee ear ee oe hee. 480,938 436,657 

3 $ 8,742,737.  $ 9,223,675 © 


6. SHARE CAPITAL: 


(a) The authorized share capital at January 28, 1984 and principal attributes of the classes of Si which are all without pes 


value, were as follows: 


(1) 20,000,000 Class A shares and 20,000,000 Class B shares which are voting and are oychangeahis for one another at the 
option of the holder on a share-for-share basis, and are identical in all respects except that dividends on the Class B 


shares may be paid by way of stock dividends in the form of fully-paid Class E shares. 


~ (2) 20,000,000 Class C shares which are not entitled to dividends other than stock dividends so long as any Class D shares 
are outstanding. Upon redemption of all of the Class D shares, the Class C shares will then have the same dividend rights _ 
as the Class B Shares. The Class C shares have the same voting rights as the Class A shares and Class B shares and may 
be exchanged on a share-for-share basis, for Class A shares or Class B shares once all of the Class D shares have been _ 


redeemed, 


#0; 


(b) The issued share capital at January 28, 1984 was as follows: 


(3) 9,000,000 Class D shares which shall be redeemed by the Company for $1 per share at the same time and prop- 
-ortionately as cash dividends are payable on the Class Ashares. The Class D shares are non-voting and are not entitled 
to dividends.. 


. (4) 3, 000, 000 Class E shares which are non-voting, are not entitied to dividends and are redeemable at the amount paid-up 
thereon. 


(5) 20,000,000 Class F shares issuable in one or more series, with the number of shares and rights of each series to be 
authorized by the directors before the issue thereof. The Class F shares are non-voting except to the extent that such right 
is attached by the directors to a particular series. 


(6) 10,000,000 preferred shares issuable in one or more series, with the number of shares and rights of each series to be 
authorized by the directors before the issue thereof. 


Number of Shares 
January 28, January 29, 


eae . : . 1984 1983 
Glass A-stidres. 34.7, os Rad NS ia ba one Ca neha Cea Bicucre Ke Wires Bt 10,688,904 10,309,856 
Class B SHOTES 8 i Rt ae Ma pale RS RE as ed POR ES RINT Steg econ cee a Oe ie eran lak RA NEM ap nog Ve 7 1,320,917 1,323,074 
Class C shares. Pop ea ph NEE gh dn Se ERIM SM Saleen eel ara LOL AE Ee Salis OR a cae A SRR RORL YY) ILA ae en nyt crete 2,867,112 2,867,112 
14,876,933 14,500,042 
Glass «SHOTS eat ee a earn le Rei ag eg Mit Ei AS ae Ths eee Bes Bee ee She 200,698 TIA \22 


15,077,631 15,274,164 
‘Sufficient Class A shares and Class B shares are reserved to satisfy the rights of exchange between classes. 


(C) Changes in the issued share capital since January 29, 1983 were as follows: 


Number of 
Shares Amount 

(1) Class A shares, Class B shares and Class C shares: 

Balance at January 29, 1983 ....... RRL Gey, dtvet ec nos R&C NC EN SS ee, Se 14,500,042. $34,083,998 

Class'A shares-issued as.stock dividends (1.0.0. hi. se PM ace idan BAe SS 376,89 1 TALI GV2 

Balance at JOMUGIY' 2B, 1984. a an wpa alae ARES ATIF oS OER PR az aae hic aul 14,876,933 39,863,910 
(2) Class D shares: 

BOUGNCS Ci Sear yn), IO BB ae aye eae ee sEa vos) Oa og) CREME a ty Alou le ge 0k aD a wd 774122 774122 

Redeemed ....... see oR a i me ea MRRP Ciesiedh ha A PU RR ie repens Bae a os 573,424 573,424 

PRA Ce CL NEICHY, 2G IDG A ogee siege eh pO co pk ag mR ors iether ae eas 200,698 200,698 
(3) Class E shares: 

POlGNCe- Cl JORUATYy 292 1O8G et tots ie Ste fe ea i ET EG SL ibaatey RU ae TERNS iene ae es mee 

FESO CRAIG SHOE CIV IGIOTICIS 1% iin os wy ie hate ass eerily Foie gino: be RED LOE nO wegen be) 1,323,107 264,621 

Be CSC eo ates eA AEE sk NEN bik eligi Oe aR AS hPa OE AGE fee eh 1,323,107 264,621 

PCUCNCCON SCENIC: LO 49 OF! Nay peor hh yds Teg Te td PE AOR A ely Sica ee gas — — 

SO IR 1D of 99/6 Cine em eres oni te nite as Nes Unt horn iene ae Ne G Some <1 Ease Weare Reese aU 15,077,631 $40,064,608 


In addition to the foregoing, 8,434 Class A shares were issued in exchange for 8,434 Class B shares and 6,277 Class B shares 
were issued in exchange for 6,277 Class A shares. 


. INCOME TAXES: 


The companies’ approximate statutory income tax rate for the current fiscal year was 50.9% (1983 — 51.9%). The recovery of 
income taxes does not reflect the statutory rate because of permanent deductions for income tax purposes (principally the 3% 
inventory allowance and the capitalization of certain carrying costs to land) in excess of charges against earnings and 
because of non-taxable incomes. 


. NET EARNINGS PER SHARE: 


Net earnings per share have been calculated using the weighted average aggregate number of outstanding Class A shares, 
Class B shares and Class C shares assuming that Class A shares issued as stock dividends had been outstanding at the 
beginning of the preceding fiscal year. Net earnings per share for the 1983 fiscal year have been restated accordingly. 


RELATED PARTY TRANSACTIONS: 


The Company has transactions with related parties (principally corporate joint ventures) in the ordinary course of business. 
Such transactions, to the extent not disclosed elsewhere, are not significant to the consolidated financial statements. 


BUSINESS SEGMENT: 
The Company operates primarily in one business segment, the retail merchandising industry, as substantially all of its revenues 
and earnings are derived from that industry. 


Notes to the Consolidated Financial Statements, continues 


11. CONTINGENT LIABILITIES AND OTHER COMMITMENTS: 


(a) The aggregate minimum future annual rentals (exclusive of renewal periods and iisoeae teres and thor expenses 
payable directly by the companies) under long- a operating leases for premises are as follows: 


Fiscal years ending in: 


TORR ae rr ed ey Tes yi 5 ae ee es ROSEN See AS ae ehh ah par Ren, -$ 10,491,000 
EQ BB Gees pS hn UO a alae I Dy a ete a ee Saat ee Read Soon ely 10,461,000 
TOOT Ot sa PE tye aN ne EARP SEOG, OEE tari NA UPR A Suge at Raye ca ieee eee 10,234,000 
VOB RE. ee eae er AiG A Sa een ta eis ee eae SO Mean ce EU enone 10,201,000 
1OBG aut oP Rete re a hE SS Ot Car ne cen MN Te RX i eal 10,148,000 
Thereation to BOS Gch Stns oats RD ES ap ee a ee ee EN 189,303,000 
$240,838,000 


Some of these leases contain a percent-of-sales Slaves The aggregate amount of rentals under these leases charged 
against earnings during the current fiscal year was approximately $15,000,000 (1983 — $14,100,000). 

(b) The non-contributory pension plans for employees were fully funded at January 28, 1984. The total pension expense with 
respect to these plans charged against earnings during the current fiscal year was eppromnday Saks 000 (1983 — 
$6,864,000). ; 

(¢) Southgate Shopping Centre Limited had outstanding atJanuary 31, 1984 First Mortgage Bonds in the amount of $9,316,000. 
and General Mortgage Bonds in the amount of $26,362,919. Under two Deficiency Agreements the Company has agreed 
on a joint and several basis with respect to the First Mortgage Bonds and to the extent of 60% with respect to General 
Mortgage Bonds, to make available sufficient funds for the operation-of the Southgate Shopping Centre, including 
payments of principal; interest and redemption premium, if any, on the bonds. 

(da) Under an Indemnity Agreement the Company has a contingent liability to the extent of 30% with respect to SHOU paid - 
by a Canadian chartered bank under a Rental Deficiency Agreement for the operation of The Edmonton Centre complex, 
including payments of principal, interest and redemption premium, if any, on the First Mortgage Bonds of The Edmonton 
Centre Limited, which were outstanding at January 31, 1984 in the amount of $96,483,000. 

Under a Subscription Agreement Woodward Realty Limited, in certain circumstances, may be required to purchase 30% of 
approximately $7,692,200 in preferred shares issued by The Edmonton Centre Limited to the Canadian chartered bank. 

(€) Woodward Realty Limited is expanding its Oakridge Shopping Centre estimated to cost approximately $90,000,000, of - _ 
which $30,658,641 was included in properties, fixtures and Pouiptent at January 28, 1984. 

12. SUBSEQUENT EVENTS: 


(a) On February 20; 1984, the Board of Directors of the Commoby approved the establishment of a Key Employee stock Option 
Incentive Plan which effectively replaced the existing Share Purchase Plan. Options were granted with respect to 594,000 
Class A shares (including options.on 285,000 Class A shares to officers of the Company) which are exercisable at any time 
up to February 20, 1989 at either $13.05 per share or $14.50 per share. Sufficient Class A shares are reserved for the balance 
of 893,693 shares that may be issued under the Plan. 

(b) On March 30, 1984, Lansdowne Park Shopping Centre Limited sold its properties, fixtures and equipment for approximately 
$41,000,000 cash and the assumption by the purchaser of the related First Mortgage Bonds payable aggregating 
$37,959,020. The Company will continue to occupy its retail premises in the shopping centre under a long-term lease 
granted by the purchaser. The gain on sale was approximately $23,500,000, net of income taxes of $10,500,000 and minority 
interest of $6,000,000. As substantially all of this gain relates to. the portion of the properties, fixtures and equ ey not 
leased back by the eas it will be reported as extraordinary earnings in the 1985 fiscal year. 


Management Report 2 . 


The consolidated financial statements of the Company and its subsidiaries, the notes thereto and all other financidl 
information which accompanies this report, have been prepared by management of the Company in accordance with 
generally accepted accounting principles and on a basis consistent with the previous year, The consolidated financial 
statements have been examined by the Company’s auditors, Deloitte, Haskins & Sells, and their report offers an unqualified . 
independent opinion to shareholders on the Company's financial position and operating results for the year. 


The Board of Directors has approved these consolidated financial statements after a comprehensive review and 
subsequent recommendation by the Board's Audit Committee. This Committee, which consists entirely of Directors who are 
not employees, meets quarterly with Company management, and periodically with the internal auditors and the Company: s 
external auditors to review accounting and auditing procedures and other revelant financial matters. 


The system of internal control established by the Company, and. the functions performed by the internal auditors : 
provide management with reasonable assurance that the assets of the Company are safeguarded and that proper financial 
records are maintained. é 


. COMPARATIVE STATISTICS: 


ee 


9) 2. CONSOLIDATED DEBT TO EQUITY RATIO: 


‘The outstanding non- current 
portion of long-term debt of 

~ Woodward Realty Limited and its 
_ subsidiaries as at January 28, 
1984 and January 29,1983 

~ approximated $135,878,000 and 

- $106,408,000 respectively, which. 


eres 59. 8% ands Sl. 9%. a the 


Company‘ S total Consolieted 
non-current portion of long-term 
debt outstanding at those dates. 
The ratio of the consolidated 


~ non-current portion of long-term. 


debt and capital lease obligations 


to shareholders’ equity of the 


Company as at J see 28, 1984 


rr8 


5 ae 


PEGI SOG 


was 119 to 1 (1983 — 1.08 to 1), If the 
long-term debt and shareholders’ 
equity (after adjusting for minority . 


interest) related to Woodward 
- Realty Limited and its subsidiaries 


were segregated from the 
consolidated figures, this ratio 


would be 50 to 1 (1983 — 68 to 1). 


Comparative Record 


Fiscal Years Ended 


January 28, January 29, January 3 
1984 1983 1982 
Sales Including Service Charges $1,103,876,333 $1,087,926.017 — $1,137,051,02 
Rental Revenue and Other Income 16,139,562 16,202,400 - 15,940,84 
Selling, General and Administrative Expenses 243,951,674 237,533,224 249,333.28 
Provision for Depreciation and Amortization Charged to Operations 14,802,573 12,580,946 10,470,6¢ 
Interest on Long-Term Debt 21,543,054 17,273,338 12,313,8] 
Interest on Capital Lease Obligations 981,226 1,021,754 1,058,5¢ 
Profit Sharing and Retirement Funds 5,743,901 10,639,235 1 1,347,8¢ 
Provision for (Recovery of) Income Taxes (1,235,000) (1,022,000) } 6,300,06 
Net Earnings (*Excluding Extraordinary Items of Income) 4,835,888 *8,435,968 = 14,786,737 
Net Earnings per Share Excluding Extraordinary Items (2) $ 33 5S ee ee) aie 
Regular Dividends per Share .60 59 ei. 
Working Capital (Current Assets less Cinent Liabilities) $§$ 152,351,294 § 163/891,308 cS 139,946,32 
Ratio of Current Assets to Current Liabilities 2.21 ~ BT l S 
Properties, Fixtures and Equipment less Depreciation Provided $ 261,524,905 S'221-628,739 «Ss 193,832.48 
Assets Under Capital Leases less Amortization Provided 8,449,470 9,019,732 — 9,589, 1¢ 
Total Assets 558,580,722 501,986,586 510,061.41] 
Long-Term Debt 218,687,589 195,901,015 | 148,960,04 
Capital Lease Obligations 8,742,737 9,223,675 9,660,3¢ 
Shareholders’ Equity $ 191,012,336 $ 189,132517 $185,907.95 
Equity of Each Class A, B and C Share (2) (3) 12.84 12.71 12¢ 
Return on Average Shareholders Equity  % 254) 80 i ase ee 


(1) Fifty-three week period. 


(2) The per share figures for 1983 and prior have been restated to reflect stock dividends 
paid during the 1984 fiscal year. 

(3) In determining the equity of each Class C share (none prior to 1979), it has been assumed 
Dee ee a ee 
Class D shares is ascribed ito the Class C shares. 


J anuary 3a," 


January 26, 


January 31, 


January 27, . January 28, January. 31, January 31, 

P 1981(1). 1980 Li cs 1978 1977 * 1976 E 1978 
042,633,351 $887,543,335 —-$779,978,339 $707,021,959 $653,461/110 $596,058,036  $504,491,394 
_ 14,905,792 12,179,334 —«11,373.284. «8,706,781 6298581  —-4610,957 3,690,544 
214,010,248 180,421,586 155,745,105 144,515,877 135,108,476 120,408,625 102,289,899 
9,618,687 7,816,806 6,989,128 6,287,736 6,254,336 5,227,545 4,520,716 
12,708,898 13,347,187 13,887,698 10,576,742 7,496,609 5,171,384 4,153,786 
1,091,956 670,046 582,988 583,679 684,299 584,855 438,971 
11,671,858 9,653,643. 6,989,980 6,247,903 5,481,067 5,545,359 5,083,836 
: 17,520,000 13,367,000 10,394,000 7,311,500 6,357,000 11,414,000 10,960,000 
-*22,802,703 19,400,183 15,269,286 "12,102,766 "7,443,417 L1.781,822 9) 2 510,246,128 
/ ee Ss an eins LIAO e Reso 88 he Me ie BAG), re cots 75 
eae: Aa ag 37 37 aye “87 37 
“144.627,122 ——-$138,093,.925 $18,534,788 $116,441,029 $89,194,111 $ 68,474,622  — $_ 69,886,699 
: a 2.36 2.91 3.29 2.93 2.39 1.87 2.38 
(150514534 $133,714,268 —-$131,066.597 $134,156,303 $119,787,942 $102,326,245 —-$_ 82,525,737 
~ 10,157,721 10725528 «5310021 5,324,144 5,337,595 5,350,404 5,362,604 
419,528,400 358,747,348 324,827,246 320,442,026 281,657,785 256,858,094 210,448,258 
" 29,815,674 124,888,412 137,463,526 140,347,987 105,830,112 68,976,000 57,241,000. 
9.941.740 —-:10,416,804 289,400 5,296,808 5,303,430 5,309,338 5,314,596 
167,110,938 $146,753,966  $125,333,129 $14,371,931 $106,020,630  $102,480,907 $ 95,459,512 
erty 1007 9.13 8.36 7.75 7.49 6.98 

14538 796 1426 1% Vai % 10.98% Tae eee oe 1190 % 11,05 


1892 - 


1948 - 


1950 - 


1954 - 


1955 - 


1959 - 


1960 - 


Downtown Store, 
Vancouver, B.C. 

Port Alberni Store, 
Port Alberni, B.C. 
Park Royal Centre, 
West Vancouver, B.C, 


New Westminster Store, 
New Westminster, B.C. 


Westmount Centre, 
Edmonton, Alberta 
Oakridge Centre, 
Vancouver, B.C. 
Chinook Centre, 
Calgary, Alberta 


1963 - 
1965 - 
1966 - 
1966 - 
1970 - 
1971 - 


1973 - 


Maytair Centre, 
Victoria, B.C. 
Northwood Mall, 
Edmonton, Alberta 
Guildford Centre, 
Surrey, B.C, 
Parkwood Centre, 
Prince George, B.C. 
Southgate Centre, 
Edmonton, Alberta 


Market Mall Centre, 


Calgary, Alberta 


Furniture Fair, 
Burnaby, B.C. 


Woodward Stores in British Columbia and Alberta 


1974 - 
1974 - 
1975 - 
1975 - 
1975 - 
1975. 


1977 - 


Edmonton Centre, 
Edmonton, Alberta 


Arbutus Village, 
Vancouver, B.C. 


Furniture Fair, 
Edmonton, Alberta 


Lethbridge Centre, 


Lethbridge, Alberta . 


Sevenoaks Centre, 
Clearbrook, B.C. 


Cherry Lane Centre, 


Penticton, B.C. 


Lansdowne Park, 
Richmond, B.C. 


1979 - 
1981 - 
1981 - 
1981 - 


1981 - 


Coquitlam Centre, 
Coquitlam, B.C. 
Bower Place, 
Red Deer, Alberta | 


Aberdeen Mall, 
Kamloops, B.C, - 


Sunridge Mall, 
Calgary, Alberta 
Woodgrove Mall; 
Nanaimo, B.C... 


Bee 


